or 


Na. SULIVAN' = 


A a 


4 — 


- — — — 


PR OPOSI TION 8 


With an ANSWER to the Os JECTIONS | 
againſt them ; Is 4 


IN A LETTER ro 


The Proprietors of Eaſt India wel, ; 


LONDON: 


Printed Ke W. Nicor t, at the PeperMill, 
No. 31. St. Payl's Church-Yard.” . 


CCLXVIL, © | 


ms 


* ." 


5. 
5 a 
** 4 $4 8 o 
* 
92 9 
EY , 7 8 , 
> oy oy ov "4 * 
* * * * % 
— 2 N } 
— 


40. Do — — 9 


— WM. -4- - 


—— — — 


8 — 


— — 


DB FEB G0 
O F 


MR. SULIVAN's 


PROPOSITIONS, &. 


HE plan lately given in to the Eaſt 

- India Company by Mr. Sulivan, to 
ſerve as a baſis of negociation with govern- 
ment, upon the great matters now in agi- 
tation between them, ſeeming to bid fairer 
than any thing hitherto offered, for accom- 
pliſhing the deſirable end of accommoda- 
tion, it may not be improper, for the ſatiſ- 
faction of the public in general, as well as 
of thoſe whoſe intereſts are more immedi- 
ately concerned, to examine this plan, to 


*z demonſtrate its advantages, and to refute 


B the 


(85) 
the objections which ignorance envy and 
faction have thrown out againſt it. 


I think it may be obſerved, to the ho- 
nour of the worthy gentleman who offered 
it, That although - he muſt have known 
that the whole power of direction would 
be imployed to depreciate whatever pro- 
poſal ſhould come from him, yet, without 
regarding the hazard he run of affording a 
triumph to his adverſaries, by a haſty deci- 
ſion upon a matter of ſuch moment, he rea- 
dily yielded to the ſolicitation of the Pro- 
prietors, and in three days time digeſted 
and prepared his propoſitions, boldly throw- 
ing them out to be peck'd at by the whole 
flock of his opponents. Indeed | confeſs 
that, to me, this circumſtance of haſte ap- 
pears to have been in his favour ; if he had 
had time to have conſulted all his friends, 
and opportunity to have called them in, to 
a ſecret conclave at Leadenhall, he might 
perhaps have produced a plan as injudicious 
as perplexed, and as inadmiſſablè as that of 
the Directors, 


I hall 


It 


I ſhall here give Mr. Sulivan's propoſi- 


tions according to a copy which I am 
aſſured is exact, and which, if otherwiſe, 
that gentleman may have an opportunity of 


diſclaiming, and I ſhall readily acquieſce 


in the correction. 


Propoſitions to ſerve as the baſis of a nego- 


ciation with government, 


I, That the preſent charter of the Eaſt 
India Company, which expires in 1780, 
be extended to the year 1817, being 

fifty years from the preſent time. 


II. That out of the territorial revenues of 
Bengal, Bahar and Orixa, and of the 
five Northern Provinces on the coaſt of 
Coromandel, there ſhali firſt be de- 
ducted the whole expence of the mili- 
tary eſtabliſhment (which ſhall remain 
under the direction of the Company as 
at preſent) alſo the expences of repair- 
ing old fortifications, and building new 
ones, and of collecting the ſaid terri- 
torial revenues: and that out of the re- 


:D '2 ſidue, 


3 
ſidue, there ſhall be deducted a ſum 
ſufficient to pay the Proprietors a divi- 
dend of 14 fer cent. for fifty years on 
their capital Stock, when increas'd to 
four millions; and that the net remain- 
der ſhall be the property of government, 
and valued at two ſhillings and a penny 
Sterling, the current rupee; for which 
the Agents of the Company ſhall draw 
bills in favour of the Chancellor of the 
Exchequer for the time being, payable 
ſix months after the ſale of thoſe car- 


goes in which the merchandize pur- 


chaſed therewith ſhall have been in- 
veſted. 


III. That the Eaſt India Company ſhall 


have leave to raiſe a ſum of two millions 
Sterling, by increaſing their capital 
eight hundred thouſand pounds, at 250 
per cent. in which the preſent Proprie- 
tors ſhall be entitled to a preference, in 
proportion to their reſpective ſhares in 
the preſent capital Stock. The pay- 
ments to be made as follows : 


© 9:1 


20 per cent. on Friday, April 24, 


10 ditto, 
20 ditto, 
15 ditto, 
10 ditto, 
15 ditto, 
10 ditto, 


Friday, June 5, 
Friday, July 3, 
Friday, Aug. 14, 
Friday, Sept. 25, 
Friday, Oct. 30, 
Wedn. Dec. 2, 


4 


400,000 
200,000 
400,000 
300,000 
200,000 
300,000 
200,000 


On receipts not bearing any intereſt, but 
from and after the ſaid ſecond day of 
December, the new Stock ſhall become 
conſolidated with the old, and ſhall be 


intitled to the Chriſtmas dividend. 


And of the two millions fo raiſed, 
1,200,000 I. ſhall be applied to the 
diſcharge of the. Company's debts ; and 
the remaining 800,000 1. ſhall be ap- 
plied as in the next propoſition. 


IV. That the ſam of 800, ooo l. be paid to 
government, within twelve months 
from the preſent time; which ſam, to- 
gether with the advantages ſpecihed in 
the ſecond article, ſhall be in conſide- 
ration of the extenſion of the charter, 


and 


10% 


and of ſuch relief, in point of duties on 
tea, muſlins and calicoes, as to the 
wiſdom of parliament ſhall ſeem meet : 
and that the public ſhall be entitled to 
the advantages mentioned in the faid 
ſecond article, from the firſt day of Ja- 


nuary 1707. 


By the above plan, the ſeeming imprac- 
_ ticability of ſeparating the revenue from 
the trade, is not only got over, but the 
whole profits of the trade may either be 
annually laid up as a fund to guard 
againſt contingent emergencies, or ap- 
plied to the future increaſe of dividends 
beyond the 14 per cent. reſer ved as above; 
and which may (if the Proprietors ſee 
fit) be declared at Chriſtmas next. 


The firſt article of the foregoing propo- 

— ſitions, which ſtipulates a renewal of the 
| | charter, is ſo plain, and fo conformable to 
| the general ſenſe of the Company, that it 
11 requires neither defence nor explanation. 
| The ſecond I ſhall diſcuſs very minutcly, 
is it is in this that Mr. Sulivan chiefly dif- 
I; rt from the Directors, and diſplays that 
clear- 


ny © 0 
clearneſs and preciſion, which enabled him 


to obviate all the difficulties and perplexi- 
ties of their plan, | | 


He ſets out upon a principle of reaſon 
and juſtice, that the whole expences of ſe- 
curing and collecting thoſe revenues ſhould 
be firſt deducted out of them. Nothing 
ſurely can be more equitable than this; 
and government, if they really intend an 
amicable accommodation with the Com- 
pany, can never refuſe it. The condition 
of leaving every thing ſtill under the Com- 
pany's management, 1s honourable for us, 
and, I think, in ſound policy, advantage- 
ous to the nation. By this the jealouſy of fo- 
reign ſtates, from beholding ſo immenſe a re- 
venue immediately in the poſſeſſion of Great 
Britain, may be in great meaſure avoided, 
the confuſion and diſcord vrhich would eter- 
nally prevail between the King and the 
Company's officers in India, to their mu- 
tual prejudice, totaily prevented, and the 
dangerous acceſſion of power, which the 
diſpoſal of ſo many places might throw into 
hands of an aſpiring miniſter, at the hazard 


of our liberties, effectually guarded againſt. 
2 3 . 
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Mr. Sulivan next propoſes, that 14 
per Cent. per Ann. for fifty years, upon 
the whole capital of the Company, ſhould 
be allowed, out of the neat territorial re- 
venues, as a dividend to the Proprietors. 
I will venture to pronounce that there is no 
real proprietor, however ſanguine in his 
expectations, who would not be glad to ſee 
thenegociation brought toa termination upon 
that footing. Fourteen per Cent. ſecured 
for ſo long a period, beſides the profits of 
trade, which may be computed at fourteen 
more, may be eſteemed a reaſonable gain; 
and none but ſtockjobbers, who abhor all 
certainty, as tending directly to ſpoil their 
game, could ever dream of oppoſing it. 
There may indeed be ſome men of real 
property, who, although they would chear- 
fully accept of thoſe terms, wiſh to have 
them deferred or concealed until they ſhall 
poſſeſs themſelves, at an under-rate, of the 


largeſt ſhare of Stock which they are ca- 
pable to hold. 


After theſe dedudtion of expences, and 
the 14 per Cent. to the proprietors, Mr. 
Sulivan propoſes that the clear balance 


ſhould 


\ 
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ſhould be given to the ſtate ; and, to avoid 
all diſputes and intricate ſettlements of ac- 
counts with government, fixes the mode 
of payment, by draughts upon the Com- 
pany payable to the Chancellor of the 
Exchequer. The valuation of a rupee at 
28. Id. is undoubtedly in favour of the 
Company. The weight of a ficca rupee 
is ſeven penny-weights eleven grains, and 
its fineneſs 16. better than ſtandard ſilver. 
Upon theſe principles, let any man make the 
calculation, and he will toon convince him- 
ſelf 2 will have the beſt of that agree- 
ment; a ſecret which we have no buſineſs 
to reveal. I will further refer, as a fact, 
to any man, converſant in the currency os 
that country whether he cannot purchaſe 
more goods or proviſions in Bengal with 
a current rupee than with 28. 1d. in any 
Britith coin; and it is well known that the 
common exchange there has been, for years 
paſt, never under 28. 3 d. the rupee : but at 
all events this never can be the ſabject of 
diſpute in a negociation, when the main 
articles are agreed to. 
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It may here be remarked, with how 
much eaſe Mr. Sulivan has got over the 
difficulty which puzzled the twenty-four 
Directors and'their ſeven Cabinet Counſel- 
lors. They deemed it impracticable to di- 
ſtinguiſh between revenues and trade, and 
therefore made a raſh and dangerous offer 
to adminiſtration, which however the lat- 
ter had honeſty enough not to accept. Had 
the State been once aſſociated a partner 
with the Company, not only the excluſive 
gains ariſing from the vaſt commerce of 
China, and the various branches of the In- 
dian traffic, to which government does not 
pretend the ſrnalleſt claim, muſt have been 
ſhared with it, but alſo every equipment, 
every voyage mult have been under the con- 


troul of a miniſter, unſkilled in commercial 


affairs, yet by his ſituation obliged to decide, 
and our books left open to the inſpection 
of every little clerk of the treafury : thus 
ſacrificing the dignity, intereſts, and inde- 
pendance of the Company to the imbeci- 
lity or ſiniſter deſigns of their Directors. 


But by the propoſition now in queſtion 
your commerce is left free and independent, 


5 you 
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you have no accounts of profits to render to 
any miniſter, and you enjoy the further fa- 
cility of making all your inveſtments. with 
the government's money, only to be re- 
placed fix months after your ſales are made; 
the intereſt of the State and of the Com- 
pany ſo happily blended together, that 
protection, favour, and encouragement muſt 
neceſſarily flow from the one, and proper 
ſubmiſſion, zeal, and attachment from the 
other. 


I come next to examine the third propo- 
ſition; and here, I think, I can diſcover the 
ſame penetration and clearneſs of head 
which fo eafily overcame the difficulties in 
the former article. Here is a plain method 
deviſed, by which the Company raiſe a ſum 
to acquit their debts, make a handſome 
preſent to government, and increaſe their 
own capital at the fame time. The crude 
and abſurd method propoſed by the Di- 
rectors of borrowing at one hand to pay off 
at the other, without eaſing the Company, 
could only have turned out a money-making 
job to thoſe who were let into the ſecret ; 
and no doubt their ſeven ſage Adviſers, like 

C2 the 
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the Wiſe Men in the Eaſt, would have been 
the firſt to ſee the Star, and worſhip it. 
But Mr. Sulivan takes away all poſſibi- 
lity of favour to particular men, the pre- 
ſent price of ſtock 15 made to turn out to. 
public emolument ; e. ery individaal in the 
Company mult rcap the benefit of the ge- 
neral debt being paid off. The new ſub- 
ſcription alſo Ser terms ſufficiently ad- 
antageous to thoſe who chooſe to embark 
in it, and the preference is juſtly preſerved 
to the preſent Proprietors, in proportion to 
their ſtock. This preference alſo bears un- 
doubted teſtimony to the great diſintereſt- 
edne's and fair dealing of Mr. Sulivan. 


Had he once thought of making a job of 


it, he had friends enough to take the whole 
ſubſcription among them. The objection 
of thoſe who fay that the price of the ſub- 
ſcription is too high, and that it will not 
fill, is 05 frivolous; for at the very time 
of Mr. Sulivan's giving that preference to 
the aQual Proprietors which they have a 
right to, he had in his pocket the names 
of ten inen cn, for the whole ſibſcription. 
The Dutch alſo are ſo much convinced 
of the ſupetior value of the flock on Mr. 
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1 
Sulivan's plan, that they are now quarrelling 
about the right to the ſubſcription, ſaying, 
that every perſon who holds ſtoc in his 
name for others, by loan or otherwiſe, is 
intitled to his ſhare, till ſuch time as the 
ſtock is actually taken out of his hand. 
This can be founded only on their think- 
ing the ſtock intrinſically worth more than 
the price of the ſubſcription ; yet it 18 not 
fair that they who have actually fold their 
ſtock, but not delivered it, or who hold it 
in mortgage, ſhould profit at the expence of 
the buyer, or borrower. I ſay, it is not 
fair, as they would not hold themſelves 
bound to take any thare of the ſubſcription, 
if it was above the real value of the ftock, 
and therefore I hope Mr. Sulivan will 


take care to explain himſelf fully on this 
head. | 5 | 


The laſt article, which ſtipulates the pay- 
ment of the 800, ooo l. to government, as 
an equivalent for the prolongation of our 
charter, and other advantages in trade, is 
judicious and equitable ; and when we con- 
ſider that this equivalent is to be paid, and 


theſe 


; 
| 


(0-4 
theſe advantages obtained, without any real 
expence to the Company, we cannot enough 
2pprove of the mode of effecting it, eſpe- 
cially as this payment of Soo, ooo l. ſecures 
14 per cent. on the whole capital to the 
Proprietors. 


Such are the propoſitions which Mr. Su- 
livan offers, as the ground-work of a ne- 
gociation with government; and I chal- 
lenge every impartial man to declare whe- 
ther he has not, with a due attention to 
the demands of the ſtate, preſerved a rea- 
ſonable and ſolid benefit to the Company, 
from the acquiſitions lately made, 


And yet this plan has met with oppoſers ; 
their arguments, indeed, moſtly partial, 
nugatory, and fallacious. One man who 
ſigns a PROPRIETOR in a daily 
paper, has pretended to refute it by cal- 
culation: but unluckily for him his er- 
rors are ſo manifeſt, that they carry contra- 
diction in the very face of the account. It is 
therefore almoſt unneceſſary to expoſe them. 
However, as I am told that this candid per- 

formance 
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formance is claimed by a Director, from 
the reſpect that I bear to the honourable 
board, I ſhall here examine it, and leave 
the reader to judge whether ignorance or 
miſrepreſentation had the greateſt ſhare in 
the compoſition, 


To the Printer of the GAZETTEER: 


c As Mr, Sulivan's plan has appeared 
in the public papers, I think every man is 
at liberty to give his ſentiments upon it; 
and I ſubmit the following d:fe&7:en of his 
ſecond propoſition to the public, 


ce He propoſes to deduct 560, oool. from 
the revenue at Bengal, and the five Sirears 
(or provinces of Golconda) for a dividend 
of 14 per cent. to the Proprietors, and the 
reſidue to be the property of the govern- 
ment, and to be paid to them ſix months 
after the ſale of the cargoes of the year in 
England, at 2s. 1 d. the current rupee. 
Let us ſee how this will operate. | 


The five Sircars are: not yet in 
our poſſeſſion; but we will 

_ Luppoſe they were, and I will 
| eſtimate 


( a0 } 
eſtimate the revenues thereof, 


and thoſe of Bengal, all mili- 
tary expences, and fortifica- 


. 


tions deducted, at =-+ 1,500,000 


Deduct 14 per cent. to the Pro- 
prietors — - - 


560,000 


—— —— — 1 


The Company will have to pay 
into the Exchequer » . - = 


They will have to pay the coſt 
of cargoes out, ſuppoſe =- + 


Bills for coral, and remittances 
indulged the ſervants, which 


otherwiſe muſt go to French 
and Dutch . = - — 


Intereſt on bonds, their own ma- 
rine at home, warehouſes, &c. 
and contingent expences, ſup- 


poſe „„ ey 


0p" 


940,000 


460, ooo 


200, ooo 


200,000 


— 


Sum total to be paid in England 1,900,000 


— 
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They will have to receive 


the produce of their cargoes, 
which ſuppoſe increaſed from 


one million prime coſt in India 


to 1,700,0001. and, I believe, 
no man flatters himſelf with 
a poſſibility of extending it 
beyond that, even with all the 
aſſiſtance government can give; 
and conſidering how the in- 
creaſe in quantity would de- 


creaſe the profit, I believe the 


moſt ſanguine will not expect 


it to yield, clear of duties, &c. 


above = - L. 2, 100, G00 


| Deductlok on remittin £940,000], 


Thus the clear gain in Europe; 
ſuppoſing the whole chapter 
of accidents to be in favour of 
the Company; ſuppoſing uni- 


7 


at 28. 1d. which is 10 per cent. 
above the real value 5 


94. ooo 


2,006, ooo 


Ws. ER 3 


rerſal peace in India; ſup; o- 


ſing 
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1E 
ſing the emperor of China to 
lay no embargo on the expors 
tation of filk, and finally ſup- 
poſing every ſhip to arrive ſafe, 
would be 106,0001. which de- 
ducted from the 560,0001. for 
the 14 per cent. dividend, would 
ſink annually out of the capital 
four hundred and fifty-four 
thouſand pounds, which, in 
ſeven years, would be = . 3,178,008. 


To be paid for prolonging the | 
charter + - - 800,000 


To make the plan admiſſable = 22,000 


— r » — 


4000, ooo 


Some people may ſay, but there muſt be 


a great deal left in India: by my calcula - 
tions, ſuppoſing no one military operatien, al 
there would be about 2 50,000 I. per aun. tl 
but that is but a poor reſource n ac· Y 
eident and diſappointments. 


A PROPRIET OR. 
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It would be an eaſy matter to ſhow that 


this Anatomiſt proceeds altogether upon 
falſe principles ; but tq cut him up with 


his own knife, let us for once admit his 
data, and confine ourſelves to ſhow how 
he has gone on from blunder to blunder, 


in the calculations 2 BY own prin- 


ee. 


F If, as he ſuppoſes, contrary to all infor- 
mation, that the whole revenues ſhall 


amount to no more than 1, 500, ooo 1. there 


will certainly be payable to the govern- 


ment, yearly, no more than 94,0001. I 


ſhall therefore admit this charge, as alſo 


the other articles of his debit, although 
very unexact and over-rated. But in exa- 


mining the credit ſide of his account, we 


find an omiſſion (perhaps a wilful omiſ- 


fon) of 126,000 l. due from Government 
for intereſt of lent money; and this appears 
more remarkable, as he has taken care to 
charge the Com pany with the intereſts pay- 


able by them. The credit he allows for 
the produce of our cargoes home ward is alſo 


very extraordinary. If the whole of the reve- 
Ves, which he values at 1, 50 o, oool. clear, 
D 2 the 


. 
the 200,000 l. received i in caſh for bills ta 


the ſervants, and the 460,000 1. which he 
charges for the outward cargoes, in all 


2,160,000 l. are inveſted in India, it is 
Arange that they ſhould produce no more 
in England than 2,100,0c01. clear. But 


he ſuppoſes only 1,7c0,0001. inveſted, 


which is the exact ſum of the two firſt ar- 
ticles ; therefore the 469,000 I. with what- 


ever profit it has produced in India, muſt 
remain there, and ought to have been 


brought into the account. How unfair 
and inſidious a ſtate this 1 is, appears in his 
firſt ſuppoſing, without foundation, that the 
whole ſum could not be inveſted, and then 
ſuppoſing all to be loſt which he did not 


chuſe to inveſt. Diſſector, you had better 


have ſuppoled the whole to be loſt at once, 
to ſave the trouble of a calculation. 1 


It is notorious that our outward trade 
yields a clear profit of about zo per cent. 
but I ſhall ſuppoſe that the 460,000 1. ſent 
from England produces 552,0001, net, 
which is only 20 per cent. advanee; and 
adding this to the 1,500,000 J. of clean 
revenue, and the amount of the bills, ther: 
wil 


3 
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will be found a ſum of two millions two 
Hundred and fifty-two thouſand for inveſt- 


ments in India. The profits on the home- 
ward trade are known to be immenſe : they 
enabled us, in the worſt of times, when we 
had an expenſive war upon our hands, and 
borrowing money in India at 8 per cent. to 
divide 6 and 8 per cent. on our capital. 


At preſent, when we are in peace, and all 


charges of every kind defrayed out of the 


revenues, it is impoflible to ſay what they 
may arrive at. It was generally computed 


that one pound in India produced three 
hexe, of which one went for freight, du- 
ties, &c. and one went to profits; but 
I ſhall ſuppoſe that our inveſtments of 
2,252,000 ]. in India turn out no more 
than 2,700,000 1. net here, which is after 
his own rate of calculation, and which 
would only afford a trifle more than a di- 
vidend of 10 per cent. to the Proprietors : 
yet even this is ſufficient to expoſe the fal- 


lacy of his computation, 


The deduction of 94,0001. from our 
rofits, which forms the laſt article of the 
. ſtate, is ſo palpably abſurd that 
KEE 3 | ir 
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it confutes itſelf, He charges that ſum as 
Teſt by accepting of the rupes at 2 8. 18. 


Rerling, when it is notorious to every 


man converſant. in coins (as J have already 


ſhown) that the rupee is not over - valued; 


and diſcretion requires the Proprietors to 
be ſilent on this head. 


Let us now fee, even upon the exrencons 


principles of the Diſſectar, with only a cor- 
tection of the different articles, how this 


will operate, according to his own phraſe, 
and adopting his confuſed manner of 


blending revenues and trade together. 
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Thus, by the Anatomif?'s own ſtate rec- 
tified, we find a clear fund ſufficient to al- 
low the Proptietors an annual dividend of 
14 per cent. and an overplus of 366,0001. 
to anſwer contingencies, or to be applied as 
an aggregate to the capital; fo little did he 
know to make his principles atid calcula- 
tions coincide; and when, with the beſt 
heart in the world, he wanted to prove that 
an augmentation of 560,0001. per annum 
to the Company's income, would bring 
them to bankruptcy in ſeven years, he 
tackily had not head to Execute it. 


After I had vagal to examine the ſtates 
of this accountant, I had put into my hands 
a printed letter to the Proprietors, which, 
upon peruſal, I find to be nothing more 
than the humble eſſay of my old friend 
promoted to a pamphlet. There is the 
ſame honeſty in the ſtate, the ſame clearneſs 
in the explanation, and every where the 
fame maſterly hand to be perceived that 
penn'd the other. It is needleſs therefore 
to enter into a particular diſcuſſion of his 
arguments ; the fame anſwer will do for 
both. I ſhall only ſubjoin a few ſtructures, 

upon 


the 


„ | 
upon a choice improvement, in this new 


Before he roſe above the level of a news- 
paper, he contented” himſelf with falſe 
charges and unfair omiſſions; but in this, 
he not only adopts all the falſities and 
vmiſſions of the former, but has alſo, in 
the face of the public ventured, upon the 
molt glaring contradiction that ever expoſed 
a man to ſhame upon conviction, not- 
withſtanding of his having allowed that the 
inveſtment of two millions in India muſt 
yield an advance of 20 per cent. in Eng- 
land, and having given credit for 2, 400, oool. 
accordingly; yet he, with barefaced aſſur- 
ance; ſtates in the debit 6 5, ooo I. for 
freight. Now this ſum of 650, ooo l. if 
deducted from the produce of his ſales, 
which he puts down at 2, 400, ooo 1. leaves 
only 1, 7 50, ooo l. ſo that our inveſtments 
in India, inſtead of turning out to profit, 
muſt at that rate bring a loſs of upwards 
of 12 per cent. To have advanced fo pal- 
pable an abſurdity, would have expoſed 
him to the deriſion of every reader: He 
therefore ſeems to admit a profit of 20 per 
: E cent. 


1 

cent. on the one hand, while he ſlily and 
and inſidiouſly ſteals into the other, a 
charge which takes that entirely away, and 
adds 12 per cent. dead loſs, into the bargain. 
Such a behaviour muſt either proceed from 
the moſt groſs ſtupidity, or from ſomething 
worſe, which I ſhall no further charac- 
teriſe, than by ſaying it is altogether un- 
worthy of a gentleman, | 


And yet it is now ſaid that this perform- 
ance does not come from the Director, but 
from a gentleman, who ſtands a candidate 
for that office, and publiſhes this as a Zheſes 
for his admiſſion into that earned college. 
The only excuſe that I have ever yet heard 
alledged is, That he is a poor bear, who 
fold out all, in hopes to lower the ſtock 
and buy in again; the contrary happened, 
ftock roſe, and he was left to ſuck his 
paws, and now runs round the Alley mad 
with rage and diſappointment. 


But to reſume the ſubject. I imagine 
that to exhibit to the Proprietors a fair and 
candid ſtate of what would be their real 
ſituation, according to Mr. Sulivan's plan, 
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would be an eſſential ſervice done both to 


them and the public. J own myſelf unequal 


to the taſk, but I will endeavour to throw 
out a ſketch which may ſerve to give ſome - 
idea of the matter, until ſuch time as that 
gentleman ſhall chuſe to take this taſk upon 
himſelf. 


Firſt, Let me premiſe, that from the 
loweſt eſtimates, even from my Lord Clive's 
ſtate of receipts and diſburſement, the clear 
revenues of Bengal, Bahar and Orixa, can- 
not fall mach ſhort of 1,700,000 1. and the 
net revenue of the five northern Sircars 
300,0001. and it is allowed that both are 
ſuſceptible of great improvement ; with 
what degree of modeſty then, can our cal- 
culator above quoted (if he has any know- 
lege of the ſubject, or has had any com- 
munication of papers) ſet down the whole 
at no more than 1, 500, ooo l. I believe 
every man converſant in the affair, will ac- 
knowlege that it is a modeſt computation 
at two millions ; but to give the faireſt play 
to all oppoſers, I ſhall accept of his ſtate, 
and rate them at no more than a million 


and a half, 
83 That 
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That the whole of this revenue may be 
inveſted in trade, 1s a. propoſition that 


puzzles the underſtanding of none but the 
preſent Directors, their counſellors and 


abettors. If theſe men are fo ignorant of 


the nature of commerce, and ſo confined 
in their ideas of its extent, as to declare 
this impoſſible, let them acknowlege their 
incapacity, and reſign the management 
into hands that are both able and willing 
to undertake it. Mr. Sulivan has ſaid that 
he will both extend your trade and increaſe 


your profits, and this I believe he is very 


capable to perform. Without pretending 
to enter into that gentleman” s ideas upon 
the manner, it is obvious to me, that it 
may be accompliſhed in various ways. T 0 
touch only upon the extenſion: ſhall we not 
have the advantage of all other European 
powers in our purchaſes ; by which it is 
highly probable, that the greateſt part of 
the trade which they formerly carried on 
will fall into our hands. Does not the con- 
ſumption of all ſorts of Indian commodi- 
ties daily augment in Europe ? ? and have we 
not an immenſe exclufive growing market 
in North America? beſides the facility of 
introducing them into the vaſt empire of 

Spain 
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Spain in that new world. To all this, if 
we add the opportunity we thall have 
to increaſe the ſales, by an eaſe on the du- 
ties upon teas, &c. 4 the great field that 
opens to us for the importation of raw ſilk 
from Bengal, to ſupply our flouriſhi g ma- 
nufacture at home; I ſay, whoever conſi- 
ders this, will fee no difficulty in inveſting 
much greater ſums than we receive, in goods 
to ſupply the markets here. I ſhall there- 
fore, in my calculation, ſuppoſe t the whole 


inveſted and ſent home. 


As to profits it has been objected, that 
they muſt naturally diminiſh in proportion 
as the quantity of goods at market is in- 
creaſed: were this really to be the caſe, 
it would make no difference to the Pro- 
prietor, becauſe his dividend is upon a fix d 
Capital, and not upon the ſum actually em- 
ployed in trade. A profit of 40 per cent. 
upon a cargo of one thouſand pounds, 
yields no more dividend to him than a pro- 
fit of 20 upon two thouſand. It is there- 
fore to be wiſhed, as a national good, that 
the trade ſhould be increaſed, even al- 
though the profits ſnould be lowered, ſince 

it 
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it does no real prejudice to the Proprietor, 
and affords additional employment to our 
men and ſhipping, But the fact is at pre- 
ſent, that the trade may be conſiderably 
increaſed, without the ſmalleſt diminution 
of our gains by the indulgencies from Go- 
vernment and relief of duties, which would 
enable us to ſell our commodities cheaper 
to the conſumer, ſtill preſerving the ſame 
profit to ourſelves. Perhaps I might make 
a tolerable gueſs at our real profits upon 
the homeward cargoes ; perhaps it would 
not be prudent to expoſe them to the pub- 
lic; but let any man confider the immenſe 
undertakings which they enabled us to carry 
through, beſides paying a dividend to the 
Proprieto's, and he will ſay that 334 per 
cent, clear upon the firſt coſt, is a very mo- 
derate allowance. Nay, I am willing ta 
reſt the whole of my argument upon this 
ſingle point, and be judged by the Direc- 
tor. I ſhall, in the mean time, ſtate the 
advance after that rate. | 

I ſhall ſuppoſe the outward cargoes 
450, ooo l. and allow them a profit in the 
country of 20 per cent. which will make the 
inveſtment from that article 540,000 1. 


As 


1 

As to the caſh received into the trea- 
ſury of Calcutta, for bills on England, 1 
cannot ſee what reaſon there will be to re- 
ceive it if we cannot remit it home, even 
although the French and Dutch ſhould take 
it; but as this makes no real difference in 
the account I ſhall inſert it. 


In my ſtate I cannot admit the compli- 
cated article of intereits on bonds, variety 
of expences, &c. &c. valued at 300, ooo l. 
as in the letter I take notice of, becauſe 
I know the exact amount of intereſt is 
no more than 180,000 l. and alſo know 
that every other expence whatſoever is de- 
frayed by a deduction of 5 per cent. at the 
bottom of the ſales, and by the duties on 
private trade, I ſhall therefore charge it as 
it really ſtands. 


I ſhall only add, with regard to the 
800,000 l. of additional capital, that it 
cannot, in any ſhape, be brought in either 
as a charge or diſcharge in the yearly eſti- 
mate of the Company's affairs. It procures, 
in fact, a relief of 1, 200, ooo 1. of debt 
to the preſent Proprietors; and the dividend 
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1 | 
of 14 per cent. upon the 800,000, is the 
only charge that it brings upon them. I 
accordingly allow this in the article of di- 
vidend upon the conſolidated capital, 


Upon theſe principles I will now ſubmit 
a calculation to my Fellow Proprietors, 
which they will acknowledge, however 
imperfect, to be at leaſt fair and candid. 
I chuſe to ſtate, as the moſt diſtint me- 
thod, the whole monies received in Eng- 
land as a charge upon their caſh, and all 
their payments of courſe as a diſcharge. 
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By this calculation it is made manifeſtly 
to appear, that, by Mr. Sulivan's plan, the 
Proprietors are ſecured in a dividend of 
14 per cent. out of the revenues, beſides a 
clear profit in trade of 772, ooo 1. which 
would afford a further dividend of 10 per 
cent, and ſtill leave 372,0001. yearly, to 
be treaſured up againſt accidents, or accu- 
mulated to the capital of the Company. 
Is not this, Gentlemen, to put your aftairs 
on a flouriſhing condition ? It is plain that 
I have exaggerated nothing : I have taken 
the revenues at the loweſt computation, 
and have eſtimated the profits on your ſales 
at a rate much inferior to what they ever 
in reality produced. Which of you, then, 
would not wiſh to ſee a treaty commenced 
with Government upon ſo advantageous a 
footing ? It may be objected, that theſe 
are too good terms for Government to 
grant; but let us conſider, that theſe ad- 
vantages are not obtained at the expence 
of government; that they ariſe chiefly from 
the wiſe arrangement propoſed as to the 
trade and increaſe of the capital ; and that, 
on the contrary, Government is ſecured in 
a large and certain proportion of the reve- 
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nues, without being involved in the intri- 


cacies of a multiplied traftick to get at 
them. 


It has been ſaid, that Government muſt till 
be puzzled with accounts, and may be drawn 
into diſagreeablediſputes with the Company. 
To this it is eaſy to reply, that accounts 
of caſh are ſo ſimple in their nature, and 
thoſe revenues being all received and paid 
away in caſh, there can be no difficulty in 
coming at the balance; beſides, were there 
any ſuſpicion of unfair dealings, either from 
the Company or their ſervants, it would 
be an eaſy matter to eſtabliſh comptrollers 
for the King, to check the collection in the 
country; and perhaps it might not be im- 
proper to allow to the Company a com- 
miſſion of one per cent. on the whole re- 
venue collected, of which their governor 
might have a fourth. Thus by different 
ties of intereſt, uniting all parties, and at 
the ſame time making them reciprocal 
checks on one another. Theſe are mat- 
ters to be conſidered and adjuſted in an ami- 
cable treaty with government. 
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Upon the whole, the propoſitzons given 
in by Mr. Sulivan, ſeem to be the only ones 
upon which you can reſt the foundation of 
a treaty. He fairly ſeparates the trade and 
revenues, and draws a diſtinct line between 
Government and Company, which neither 
can break through without endangering 
every thing. He likewiſe unites your in- 
tereſts ſo cloſely with thoſe of the nation, 
that inſtead of clamouring againſt your ex- 
cluſive trade, the public voice will be now 
raiſed in its favour, as the only means of 
maintaining and conveying ſafe i into the cof- 
fers of the ſtate an yearly revenue of a mil- 
lion, to fink the national debt, and relieve 
the induſtrious poor, All good men wiſh 
to ſee the mode fairly aſcertained, and 
None but would-be minifters weather-cock 
politicians would defire to delay it. It is 
your immediate intereſts, Proprietors, to 
have this buſineſs brought 1 to a concluſion, 
that you may be no longer frightened out 
out of your rights, and bubbled out of your 
property. Let us then join, and oblige our 
Directors to come to a reſolution, and, in- 
ſtead of acting as we have done, like the 
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tools of a factious oppoſition, ſhew our- 
ſelves willing to participate our ſucceſſes 
with our fellow-ſubje&s, and to ſettle every 
thing amicably with a wiſe virtuous ad- 
miniſtration, 
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